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本文的研究对象为我国的 54 只封闭式基金，评价期设定为 2003 年 1






































































Since the first time of establishing two security investment funds on 
March 27,1998 in our country, their performance has gained much attention of 
the fund investors and theory researchers. With the continuing development of 
the security investment fund, it has become more and more important for fund 
investors, managers and supervisors to evaluate the fund’s performance and to 
estimate the fund manager's administration abilitity. 
This paper studies the 54 security investment funds in our country, the 
sample date is from January 3, 2003 to October 29, 2004. 
The structure of the paper is as follows: The first chapter is preface, it's 
about the general situation of security investment fund in our country and the 
main contents of performance evaluation; the second chapter discusses the 
widely used indexes such as Sharpe Measure, Treynor Measure, Jensen 
Measure, Appraisal Ratio and so on; the third chapter is about the security 
selection and market timing abilities of fund managers; the fourth charpter 
studies the styles of security investment funds; the fifth chapter deals with the 
performance's persistence; the sixth chapter is the analysis of the evaluating 
methods' consistency; the seventh chapter is the empirical study using 
historical data and at the end of the paper the outcome and conclusions will be 
given. 
The innovation of the paper is that on the basis of analyzing the 
traditional indexes, a new index called underside-risk income index is brought 














estimate the income, while useing the underside risk to estimate the risk. All of 
these make this new index more appropriate to evaluate the performance of 
security investment fund.. 
The main conclusions of this paper are as follows: 1. In the recent 
security investment fund market of our country, the institution investors have 
distinctive advantages, most of the security investment funds earn more 
income than market's average level at lower risks. And nearly half of them 
gained the prominent excessive income; 2.Almost no funds show the ability of 
security selection; 3. There's no proof that the fund manager has market timing 
ability. 4. Most of the funds are good at scattering risks, that is ,their risks are 
much lower than the average level of market. 5.It can't be said that the fund's 
absolute achievement has short-term persistence, although most of them show 
some trends in AR(2), but not prominent; 6. Most of the funds' relative 
achievements have short-term persistence; 7. Half of the funds' relative 
achievements have long-term persistence; 8. As the whole market, the security 
investment fund doesn't have long-term persistence. 
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的开始。但在很长一段时间内我国的证券投资基金都仅限于封闭式基金。
2000 年 10 月，中国证监会颁布了《开放式证券投资基金试点办法》，为
开放式基金在我国的设立提供了法律保障。2001 年 9 月，首只开放式基
金华安创新基金问世，发行 50 亿份，此后，开放式基金成为新设立基金
中的主角。如下表所示，截至 2004 年 12 月底，我国共设立了 44 家基金
管理公司，管理封闭式基金 54 只，开放式基金 100 只，资产净值 3244.88





表 1－1：1998 年以来中国基金业发展数据一览表 
  1998 1999 2000 2001 2002 2003 2004 
基金公司(家) 新增 6 4 0 5 6 13 10 
 累计 6 10 10 15 21 34 44 
基金数目 新增开放式 0 0 0 3 14 39 44 
 开放式累计 0 0 0 3 17 56 100 
 新增封闭式 5 18 16 10 5 0 0 
 封闭式累计 5 23 39 49 54 54 54 
 新增 5 18 16 13 19 39 44 
 新增累计 5 23 39 52 71 110 154 
基金份额(亿份)开放式 0 0 0 117.26 513.41 815.76 2370.15 
 封闭式 100 510 610 691.73 817 817 817 
 合计 100 510 610 808.99 1330.41 1632.76 3187.15 
资产净值(亿元) 开放式 0 0 0 85.64 395.85 710.75 2390.57 
 封闭式  103.64 473.57 845.77 680.01 717.08 861.99 854.31 
 合计 103.64 473.57 845.77 765.65 1112.92 1572.74 3244.88 
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